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silver reached this country in effective amounts just as the coinage was reformed, and consequently prices did not fall.
Before passing from the sixteenth century, let me resume in a few words the general effects of the discoveries.
Byva curious coincidence, they were made just at the time when the civilised world was breaking through its mediaeval fetters. The discovery of the new world had given a great stimulus to venturous trading, and the maritime nations were vying with one another in their zeal for appropriating new lands and new treasures ; the Church of Rome, which had weighed down individual freedom, not merely in matters of speculative theology, or astronomy, but equally in what we are accustomed to consider matters of practical business, which taught that everything in the form of speculative trade partook of the nature of the deadly sin of usury, which, witli its swarms of dependent paupers, was the most gigantic embodiment of the unproductive consumer the world has ever seen, was compelled to relax its hold. The old industrial guilds, wliich had threatened to entail the trade of the nation, as the nobility had entailed the land, in a few families, and had become, in the words of Bacon, fraternities in evil, found, on the one hand, that the craftsmen were fleeing into the country, and to the towns not oppressed with guild regulations,